
CITY OF SAN DIEGO, CAL IFORNIA 

REDEVELOPMENT AGENCY MINUTES S p e c i a l  o f  10/19/77  

M I N U T E S  OF THE SPECIAL MEETING 
of 

WEDNESDAY, OCTOBER 1 9 ,  1 9 7 7  

P r e s e n t  - M e m b e r s  Johnson, O'Connor, W i l l i a m s ,  Gade, S t r o b l ,  
and Chairman Wilson. 

Absent - M e m b e r s  Hubbard, Morrow, and Haro. 
S e c r e t a r y  - Char l e s  Abdelnour. 

Chairman Wilson c a l l e d  t h e  S p e c i a l  Meeting o f  t h e  Redevelopment 
Agency t o  o r d e r  a t  2:18 p.m. 

The minutes  of October 4 ,  1977  w e r e  approved unanimously, 
fo l lowing  a motion by Member O'Connor and a second by Member Gade. 

RESOLUTION N o .  353, a u t h o r i z i n g  t h e  Execut ive  Director  o r  h i s  
des ignee  t o  execu te  an  E s c r o w  Agreement wi th  Bank of  America Na t iona l  
T r u s t  and Savings Assoc ia t ion  fo r  t h e  repayment of  t h e  o u t s t a n d i n g  
Horton P l a z a  Project Tax A l l o c a t i o n  Bonds, Series A ,  from a p o r t i o n  
of  t h e  proceeds from t h e  $ 1 1 , 0 0 0 , 0 0 0  Tax A l l o c a t i o n  Bonds, Series 
1 9 7 7 ,  w a s  unanimously passed on motion of  Member S t r o b l ,  seconded 
by Member Gade. 

RESOLUTION N o .  354, a u t h o r i z i n g  t h e  Execut ive  Director or h i s  
des ignee  t o  execu te  an agreement w i t h  Bank of  America N a t i o n a l  T r u s t  
and Savings Assoc ia t ion  f o r  f i s c a l  agen t  s e r v i c e s  i n  connec t ion  wi th  
$ 1 1 , 0 0 0 , 0 0 0  Tax A l l o c a t i o n  Bond Sale, Series 1 9 7 7 ,  f o r  t h e  Horton 
P laza  P r o j e c t :  and a u t h o r i z i n g  t h e  expend i tu re  of $3,000 i n  F i sca l  
Year 1 9 7 8 ,  and an annual  expend i tu re  f o r  t h e  l i f e  of t h e  bonds of 
approximately $3,000 for s a i d  s e r v i c e s ,  w a s  unanimously passed on 
motion of  Member S t r o b l ,  seconded by Member Gade. 

RESOLUTION No. 355, acknowledging t h a t  t h e  $ 1 , 0 0 0 , 0 0 0  d e b t  owed 
by t h e  Redevelopment Agency t o  t h e  C i t y  of San Diego f o r  funds 
advanced f o r  c o n s t r u c t i o n  of t h e  County O f f i c e  Bui ld ing  i n  Cen t re  
C i t y  be s u b o r d i n a t e  t o  t h a t  of any bondholders  on t h e  $ 1 1 , 0 0 0 , 0 0 0  
Tax A l l o c a t i o n  Bonds, Series 1 9 7 7 ,  f o r  t h e  Horton Plaza  Pro jec t ,  
w a s  unanimously passed on motion o f  Member S t r o b l ,  seconded by 
Member Gade. 

The proposed r e s o l u t i o n  on t h e  award of  t h e  Tax A l l o c a t i o n  
Bonds, Series 1 9 7 7 ,  Horton P l a z a  Pro jec t ,  w a s  t h e n  exp la ined  by 
Gerald Trimble,  Execut ive V i c e  P r e s i d e n t  of Cen t re  C i t y  Development 
Corpora t ion .  Rat ing  s e r v i c e  Standard & Poor had r a t e d  t h e  bonds 
BBB; Moody's had ra ted them BAA-1 -- b o t h  cons ide red  inves tment  grade .  
Three sealed b i d s  had been r ece ived  p r i o r  t o  1 0  a . m .  October 1 9 ,  1 9 7 7 ,  
t h e  t i m e  f i x e d  t o  open them. The l o w  b idde r  w a s  Bly th  Eastman D i l l o n  
& Co. w i t h  an i n t e r e s t  ra te  of 6.15%. Next a t  6.18% w a s  Smith,  Barney, 
Goldman & Sachs.  The h i g h e s t  b idde r  w a s  John Nurveen & Associates 
a t  6 . 4 4 % .  The l o w  b i d  of 6.15%, M r .  Trimble s a i d ,  i s  a f u l l  pe rcen tage  
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p o i n t  l o w e r  t h a n  t h e  bonds s o l d  i n  1974. S ince  t h e  i n t e n t  w a s  t o  
r e fund  t h e  bonds and ra i se  a d d i t i o n a l  c a p i t a l  a t  a lower i n t e r e s t  
r a t e ,  t h e  b i d  o f  B ly th ,  Eastman & D i l l o n  has  achieved t h a t ,  M r .  
Trimble s a i d .  Dennis Ciocca and K i m  Blacker  from Blyth  Eastman & 
D i l l o n  w e r e  t h e n  in t roduced .  

RESOLUTION 356, awarding $ 1 1 , 0 0 0 , 0 0 0  Tax A l l o c a t i o n  Bonds, 
Series 1977, Horton P l a z a  Project t o  t h e  b e s t  b i d d e r ,  B ly th ,  Eastman 
& D i l l o n ,  and r e j e c t i n g  a l l  o t h e r  b i d s ,  was passed unanimously on 
motion of  Member W i l l i a m s ,  seconded by M e m b e r  Johnson. 

RESOLUTION 357, a u t h o r i z i n g  t h e  Execut ive  Director or h i s  des ignee  
t o  forward t h e  Horton Plaza  Redevelopment Project Annual Report  f o r  
Fiscal  Year 1 9 7 7  t o  t h e  C i t y  Counci l  of  San Diego f o r  review and 
acceptance ,  w a s  passed unanimously o n  motion of  Member S t r o b l ,  
seconded by Member Gade. 

The nex t  proposed r e s o l u t i o n ,  having t o  do w i t h  t h e  s e l e c t i o n  
of deve lope r s  f o r  t h e  Marina housing p r o j e c t ,  w a s  d i s c u s s e d  a t  some 
l eng th .  Dean Dunphy, CCDC p r e s i d e n t ,  d e s c r i b e d  t h e  methods by which 
s e l e c t i o n  w a s  made. The p r i n c i p a l s  and some of t h e i r  r e p r e s e n t a t i v e s  
w e r e  in t roduced  and spoke b r i e f l y .  They inc luded  Tom Car te r  of  

'i San Diego F e d e r a l  Savings and Loan, George Pardee o f  Pardee Construc- 
& t i o n ,  E l l i o t t  Maltzman o f  Shappe l l ,  Harold S m a l l  of Shappe l l ,  Jona 
+Gold r i ch  of Goldr ich  & K e s t ,  and Len F r a n k  o f  Pardee Cons t ruc t ion .  
a; Ques t ions  of  Members Gade, O'Connor, and Johnson i n d i c a t e d  t h e i r  

expla ined  t h a t  t h e  D i s p o s i t i o n  and Development Agreement w i l l  be 

* 

$4 concern w i t h  t h e  r e s u l t s  expected a t  t h e  end o f  180 days .  
$ -1 3 ?worked o u t  as  t h e  d e f i n i t i v e  document t h a t  w i l l  s p e l l  o u t  t h e  d i f f e r e n t  

M r .  Trimble 

~ p h a s e s ,  t h e  t i m e  e lement ,  d e s i g n  drawings,  and o t h e r  e lements  of t h e  
t o t a l  p l a n .  I t  i s  hoped, he s t a t e d ,  t h a t  i n  180 days  t h e r e  w i l l  be 
informat ion  about  costs,  advance funding ,  p o s s i b l e  involvement o f  
t h e  p r i v a t e  sector,  and p r o j e c t i o n s  on sale  p r i c e s  of  condominiums 
and r e n t s  o f  townhouses and o t h e r  u n i t s .  Member Gade r eques t ed  t h a t  
a map be provided him w i t h  t h e  boundar ies  c l e a r l y  o u t l i n e d  o f  t h e  
73 acres inc luded  i n  t h e  Marina p r o j e c t  area. M r .  Trimble p r e d i c t e d  
t h a t  w i t h i n  2 t o  2% y e a r s ,  t h e  f i r s t - p h a s e  u n i t s  numbering 500 t o  7 0 0  

be ready  f o r  occupancy. 

RESOLUTION 358, execu t ing  s e p a r a t e  180-day Exclus ive  O f f e r s  t o  
n e g o t i a t e  w i t h  Shape11 Government Housing, Inc .  i n  j o i n t  v e n t u r e  w i t h  
Goldr ich  and K e s t ;  and Pardee Cons t ruc t ion  Company i n  j o i n t  v e n t u r e  
w i t h  San Diego F e d e r a l  Savings and Loan A s s o c i a t i o n  i n  a s s o c i a t i o n  
w i t h  M. H .  Golden Cons t ruc t ion  Company, f o r  r e s i d e n t i a l  development 
i n  t h e  Marina Redevelopment Project ,  w a s  unanimously adopted on motion 
of  Member Gade, seconded by Member Johnson. 

M e m b e r  O'Connor l e f t  t h e  meet ing.  

RESOLUTION 359, a u t h o r i z i n g  t h e  s e t t l e m e n t  of Redevelopment Agency 
o f  t h e  C i t y  of San Diego v .  Walker Scot t  Corpora t ion ,  e t  a l . ,  Supe r io r  
Court  C a s e  N o .  378395, w a s  unanimously approved, t h e  motion having 
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been made by Member Gade and seconded by Member Johnson. This 
action was previously approved in executive session on September 
21, 1977. 

There being no further business, the meeting was adjourned at 
3:OO p.m. 

Chairman of the Redevelopment Agency 
of the City of San Diego, California 

ATTEST : 

k c r k t a r y  of the Redevelopment Aqency 
0 of the City of San Diego , ~ California- 

NOTE: See Addendum, pages 4 and 5, which comprises the 
requested excerpts of verbatim minutes. 
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